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the French indemnity has lately found that however easy
it may be to undertake such an operation it is exceedingly
difficult to carry it through.

The changing from a paper currency to a metallic one
is extremely easy, but very costly either to the Government
which makes the change, and through them to the people
who pay for it in taxes, or else directly to the debtor class.
The former is the case of Italy, who is looking forward to
the very desirable but very expensive luxury of a metallic
circulation; the latter was the case of England at the
resumption of cash payments in 1816,

But the changing from a bimetallic to a monometallic
system is a very different matter, when the nation desiring
to change is one of a group of States having a double
standard of money, and we fail to see how such a nation
can set about divesting itself of one metal and retaining
only the other without passing through the stage of a paper
currency. It may seem a simple thing to suspend the free
mintage of one of the metals as France has done with
silver, but if her neighbours had been bimetallic also
France would never have been frightened into doing so,
nor would any nation in that case have any temptation to
follow her example, seeing that if she did she would not
get rid of her silver, as that example shows. But some
one may say, " Could she not send it to England as
" Germany did ? the cost of sending would be nothing."
True, she would make no immediate loss in doing so, for
England would by the hypothesis be bound to receive it
and coin it into, double florins; but what then? How
would she obtain the gold in its place? It is the right of
the debtor to choose which metal he will pay in, and she
would have no remedy but to receive the English silver
coin which would be tendered to her, and would have her
labour for her pains. No, there is but one practicable way
in which a nation once entering a bimetallic league can
separate herself from her fellows without heavy and useless